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 %RE-*UHHQH /\QQH2EHU  .LPEHUO\$5LFH 
 $OLFLD'/HNDV 5XVVHOO72EHU,,, -RUGDQ*8OHU\ 
 7RQ\/HNDV $QGUHZ-3URXW -DPHV5:KLWWHPRUH 
 +HUVKHO1XQH] $QGUHZ5HQ]XOOR    










 5LFKDUG(PSH\&KDLUPDQ -RKQ/HRQH  
 5DOSK$OLR9LFH-&KDLUPDQ &DURO$QQ9LHQV0HPEHU  
 -RKQ0DGGHQ6HFUHWDU\ 1DQFLH&DURQ0HPEHU   
 $QQ.LQQHHQ-'HVURVLHUV&OHUN 'DYLG0RULQ6HOHFWPDQ/LDLVRQ 








 5REHUW*XHVVIHUG&KDLUPDQ +DVDQ*RRGH 
 7HG7URVW9LFH-&KDLUPDQ 0LFKDHO)HGHOH  
 -DPHV:HDYHU&OHUN 1RUPDQG*0DUWLQ6HOHFWPDQ/LDLVRQ 
 -RVHSK)HUQDOG .DUD5R\6HOHFWPHQ/LDLVRQ$OWHUQDWH 
 $OHMDQGUR8UUXWLD 'LDQD/D0RWKH6FKRRO%RDUG¶V0HPEHU5HS 
 5LFKDUG:HLVVJDUEHU 0DOFROP3ULFH6FKRRO%RDUG¶V$OWHUQDWH5HS 
 6KDZQ0XUUD\      
     
%8,/',1*%2$5'2)$33($/6 
 0LFKDHO$3LWUH -HII(PDQXHOVRQ 
 7LPRWK\0DOOH\      
     
&$%/(87,/,7<&200,77(( 
 0LFKDHO2¶.HHIH&KDLUPDQ %U\DQ'RQRYDQ  
 6WHZDUW.URQHU9LFH&KDLUPDQ 3HWHU/DQ]LOOR   
 (WKDQ0HLQKROGUHVLJ 5RJHU&RXWX6HOHFWPDQ/LDLVRQ 
 'LDQH&DQQDYD 
         
&(0(7(5<75867((6 
 0DU\(OOHQ*DQQRQ&KDLUPDQ 'DYLG-$OXNRQLV  
 -DQHW(UFROLQL 
    
&,7,=(1675$)),&$'9,625<&200,77(( 
 7LPRWK\:\DWW *UDFH.HQQHG\ 
 -DPHV%DWWLV 'DYLG0RULQ6HOHFWPDQ/LDLVRQ 
   
&2'(2)(7+,&6&200,77(( 
 .LPEHUO\5LFH&KDLUPDQ +HDWKHU6PDOOH\ 
 7RGG7HUULHQ9LFH-&KDLUPDQ 0LFKDHO0DF'RQDOG 
 6KDQH&RXJKOLQ6HFUHWDU\       
       
&216(59$7,21&200,66,21 
 5DQGDOO%URZQULJJ&KDLUPDQ :LOOLDP&ROOLQV  
 %UHWW*DJQRQ9LFH-&KDLUPDQ 3DXOD+XEHUW$OWHUQDWH 
 (OOLRWW9HORVR6HFUHWDU\ -HQQLIHU3DUNKXUVW$OWHUQDWH 
 .HQ'LFNLQVRQ&KDLUPDQ 'DYLG0RULQ6HOHFWPDQ/LDLVRQ 
         
/,%5$5<75867((6 
 %DUEDUD%OXH&KDLUPDQ &DLWOLQ&KLTXHOLQ 
 'RQQD%RXFKHU9LFH-&KDLUPDQ 0LPL*XHVVIHUG$OWHUQDWH 
 /LQGD.LSQHV6HFUHWDU\ /LQGD3LOOD/LEUDU\'LUHFWRU 




 'DYLG6KDZ&KDLUPDQ 'DOWRQ3HUU\ 
 &KHOVHD3ULQGLYLOOH 0DULO\Q0F*UDWK6HOHFWPDQ/LDLVRQ  
 :LOOLDP$EERWW    
    
3/$11,1*%2$5' 
 7LPRWK\0DOOH\&KDLUPDQ 'LOORQ'XPRQW   
 -RUGDQ8OHU\9LFH-&KDLUPDQ (OOLRWW9HORVR$OWHUQDWH 
 &KDUOHV%UDFNHWW 5RJHU(&RXWX6HOHFWPDQ/LDLVRQ 
 :LOOLDP&ROOLQV 0DULO\Q0F*UDWK6HOHFWPDQ/LDLVRQ$OW 
 (G9DQGHU9HHQ       
   
5(&5($7,21&200,77(( 
 .HLWK%RZHQ&KDLUPDQ 6XVDQ/D5RFKH 
 (ULF+RUWRQ9LFH&KDLUPDQ 7KRPDV%DUUHWW 
 6HDQ2¶1HLOO 'DYLG<DWHV5HFUHDWLRQ'LUHFWRU 
 5REHUW,DQQDFR .DUD5R\6HOHFWPDQ/LDLVRQ 
 *UDFH.HQQHG\       
 
6867$,1$%,/,7<&200,77(( 
 'HEUD3XWQDP&KDLUPDQ 5LFKDUG.DKQ 
 /LQGD.LSQHV9LFH-&KDLUPDQ &DLWOLQ&KLTXHOLQ   
 7LP:\DWW&OHUN /LV]D(OOLRW$OWHUQDWH 
 -HQQLIHU6WRQH-*ULPDOGL -HVV)RUUHQFH1RQ-9RWLQJ([-2IILFLR 
 /HR%HUQDUG 'DYLG0RULQ6HOHFWPDQ/LDLVRQ 
   
75867((62)7+(75867)81'6 
 (G'XFKHVQH +DUU\$6FKLEDQRII 
 /HQ/DWKURS 
      
=21,1*%2$5'2)$'-8670(17 
 &KDUOLH%UDFNHWW&KDLUPDQ 0DU\HOOHQ'DYLVUHVLJQHG 
 -DPHV3DFRFKD9LFH-&KDLUPDQ %ULDQ(WLHQQH$OWHUQDWH 



































































 -RKQ2¶%ULHQ'HSXW\)LUH&KLHI 6FRWW7LFH'HSXW\)LUH&KLHI 
 UHVLJQHG 
 0LFKHOOH5XGROSK'LUHFWRURI(06 (ULND/D5LYLHUH([HFXWLYH&RRUGLQDWRU 
 +HOHQ&KH\QH$GPLQLVWUDWLYH$LGH 5REHUW+DJJHUW\6XSSRUW6HUYLFHV 
 
&20081,&$7,216 
 -RKQ&ROOLQV $GDP)UHGHULFN  :DUUHQ*OHQQ 
 
,163(&7,21$/6(59,&(6 





 *URXS *URXS *URXS *URXS  
 &DSWDLQ &DSWDLQ &DSWDLQ &DSWDLQ 
 6HDQ0DPRQH  -DPHV3DTXHWWH  .HYLQ*UHELQDU  6WHSKHQ&DQQRQ 
 )LUHILJKWHU  )LUHILJKWHU  )LUHILJKWHU  )LUHILJKWHU 
 -HII6DQGV  'DYH&RUPLHU  -XVWLQ7UDF\  $QGUHZ3HUNLQV 




 *URXS *URXS *URXS *URXS  
 /LHXWHQDQW /LHXWHQDQW /LHXWHQDQW /LHXWHQDQW 
 (ULF/DPEHUW  0DUW\&RQORQ  'HQQLV+DHULQFN  *UHJRU\5LFK 
 )LUHILJKWHU  )LUHILJKWHU  )LUHILJKWHU  )LUHILJKWHU 
 'DYLG%ULGHDX  7KRPDV6XOOLYDQ  *OHQ%UDGLVK  -DPHV/DSSLQ 
 &UDLJ%HQQHU  0LFKDHO0DOOHQ  3DXO2OLQ  -HIIUH\2JLED 
 
5RELQVRQ5RDG)LUH6WDWLRQ 
 *URXS *URXS *URXS *URXS  
 /LHXWHQDQW /LHXWHQDQW /LHXWHQDQW /LHXWHQDQW 
 .HYLQ%OLQQ  7RGG%HUXEH  7RE\3URYHQFDO  $OOHQ'XEH 
 )LUHILJKWHU  )LUHILJKWHU  )LUHILJKWHU  )LUHILJKWHU 
 0LFKDHO$UPDQG  0LFKDHO0XOFD\  %HQ&UDQH  6DUDK'HORV5H\HV 
















 .HQQHWK$GDPV 6FRWW)XOOHU 
 3DWULFN%HUULJDQ %UDG+DWILHOG 
 0DWW&DUSHQWLHU .HYLQ+XVVH\ 
 -RKQ&LDOHN -DVRQ.UXSD 
 'DQ&ODUNH-U 5LFKDUG5LHQGHDX 





























([HFXWLYH&RRUGLQDWRU    'HSDUWPHQW&KDSODLQ 











































 'HWHFWLYH$ODQ0DUFRWWH  
 'HWHFWLYH&RG\/DPEHUW  

































































WLQDWLRQ WR OLYH ZRUN DQG SOD\ 7KH %RDUG RI 6HOHFWPHQ 7RZQ $GPLQLVWUDWRU GHSDUWPHQW











 7KHHQJLQHHULQJRIILFHKDVVWULYHGRYHU WKHODVW\HDU WRLPSURYHWUDIILF LVVXHVRQWRZQ
VWUHHWVE\LQWHJUDWLQJDV\VWHPZKLFKPRQLWRUVWUDIILFIORZDQGWKHRSHUDWLRQRIWUDIILFOLJKWV$V
DUHVXOWWKHUHKDVEHHQDFRQVLGHUDEOHLPSURYHPHQWLQWKHWUDIILFFRQJHVWLRQDW/LEUDU\3DUN,Q
DGGLWLRQ WKHUH¶VEHHQVLJQLILFDQW WLPHDGMXVWPHQWV WR WUDIILF OLJKWVRQ/RZHOO WR LPSURYHHIIL
FLHQF\DQG UHGXFHGHOD\VGXULQJPRUQLQJDQGDIWHUQRRQSHDNKRXUV7KH WRZQ LVSURMHFWHG WR
KDYH DOO IRXUWHHQ WRZQ-RZQHG LQWHUVHFWLRQV RQ WKH VDPH V\VWHP DQG SODWIRUP E\ WKH HQG RI
 
 $VWKHWRZQFRQWLQXHVWRJURZHQJLQHHULQJFRQWLQXHVWRPHHWWKHGHPDQGVRIWKHSODQV
UHTXHVWVDQGTXHVWLRQVSXW IRUWKE\ WKHFRPPXQLW\3UHSDUDWLRQVDUHFRQWLQXLQJIRU WKH UHIXU












 7KH ILUH GHSDUWPHQW FRQWLQXHV WR SURYLGH ILUH PHGLFDO LQVSHFWLRQDO HGXFDWLRQDO DQG
SUHYHQWLRQ VHUYLFHV IURP WKUHH ILUH VWDWLRQV DV ZHOO DV WKH DGPLQLVWUDWLRQ EXLOGLQJ:LWK WKH









DFNQRZOHGJLQJDVHULRXVPHQWDOKHDOWK LVVXHIRU ILUVW UHVSRQGHUVDFURVV WKHFRXQWU\2YHU WKH
ODVWIHZEXGJHWF\FOHVIXQGLQJZDVEHHQDOORFDWHGIRU WKHXSJUDGHRI WKHWRZQVUDGLRV\VWHP
7KH QHZ V\VWHPZLOO LQFRUSRUDWH SROLFH ILUH DQG SXEOLFZRUNVZLWKLQ WKH SURJUDP7KH ILUVW
SKDVHRIWKHLQVWDOODWLRQZLWKWDNHSODFHLQWKHFRPLQJ\HDU 
 :LWKF\EHUFULPHDQGV\VWHPDWWDFNVFRQWLQXLQJWRSODJXHFRPPXQLWLHVDFURVVRXUFRXQ
WU\ WKH ,QIRUPDWLRQDO7HFKQRORJ\GHSDUWPHQW KDVPDGH LW WKHLU SULRULW\ WR SURWHFW RXU WRZQV
V\VWHPV$GGHGWKLV\HDUIRUWKHFRQYHQLHQFHRIRXUUHVLGHQW¶VFUHGLWFDUGPDFKLQHVKDYHEHHQ




 ,QVSHFWLRQDO6HUYLFHV UHPDLQEXV\ZLWK WKHPDQ\QHZSURMHFWV LQVSHFWLRQVDQGRWKHU
EXLOGLQJWUDGHDFWLYLWLHVWDNLQJSODFHDFURVVWKHWRZQ 
 7KHQHZ7RZQ3ODQQHUKDV MXPSHG ULJKW LQWRKLV UROHDQGPRYHG IRUZDUGZLWKPXFK
QHHGHGXSGDWHVWRWKH&DSLWDO,PSURYHPHQWV3ODQDQG0DVWHU3ODQ$ZHOOWKRXJKWRXW&3,LVLQ
SODFHDQGJLYHVWRZQRIILFLDOVDQGUHVLGHQWVDFRQFLVHSODQKRZWRPRYHIRUZDUGZLWKXSFRP
LQJ IXWXUH QHHGV DQG H[SHQVHV 7KH0DVWHU 3ODQ LV D ZRUN LQ SURJUHVV 6HYHUDO FRPPXQLW\







 &KLHI$YHU\ KDV DOVR LQLWLDWHG VHYHUDO QHZSURJUDPVZLWKLQ WKHGHSDUWPHQW$PXFK-
QHHGHG1DUFRWLFV ,QYHVWLJDWLRQ8QLWZLOO FRPHRQOLQH LQ3ROLFH2IILFHU -DVRQ'RZQH\
ZRUNLQJZLWKWKH+HUR3XSV2UJDQL]DWLRQDFTXLUHG+DYHQWKHGHSDUWPHQWVFRPIRUWGRJWRDV
VLVWYLFWLPVLQWKHLUWLPHRIQHHG2XUSROLFHRIILFHUVDQGILUHILJKWHUVDLGYLFWLPVRIFULPHDQG
HPHUJHQFLHVGD\ LQDQGGD\RXW0DQ\ WLPHV WKH\QHHG WRSURYLGHFRPIRUW WR WKRVHZKRDUH
 
 
RYHUORRNHG QRW E\ PDOLFH EXW GXH WR ODFN RI HGXFDWLRQ RU UHVRXUFHV 2YHU WKH ODVW
IHZ EXGJHW F\FOHV IXQGLQJ KDV EHHQ DOORFDWHG IRU WKH XSJUDGH RI WKH WRZQ¶V UDGLR
V\VWHP ,Q WKH XSFRPLQJ \HDU WKH LQVWDOODWLRQ RI SKDVH RQHZLOO LQFRUSRUDWH SROLFH
ILUHDQGSXEOLFZRUNVZLWKLQWKHSURJUDP 
 7KHUHFUHDWLRQGHSDUWPHQWSURYLGHVDYDVWDUUD\RIVSRUWVDQGUHFUHDWLRQSURJUDPVIRU












 7KH %RDUG RI 6HOHFWPHQ KDYH JUHDWO\ DSSUHFLDWHG WKH VXSSRUW DQG WHDPZRUN RI WKH
+XGVRQ6FKRRO%RDUG%RWKRXUERDUGVKDYHWKHVDPHJRDOIRUWKRVHZHVHUYHDQGUHSUHVHQW
DQGWKHZRUNZHKDYHFRPSOHWHGWRJHWKHUKDVPDGHIRUDVWURQJHUFRPPXQLW\ 





 ,ZRXOG EH UHPLVV LI , GLG QRW UHFRJQL]H WKHZRUN RI WKH%RDUG RI6HOHFWPHQ
DQGWKDQNWKHPIRUWKHLUWLPHGHGLFDWLRQDGYLFHDQGJXLGDQFH7KH%RDUG¶VZRUNLV














End of the Year Report 2019 from Councilor Debora Pignatelli 
It is an honor for me to represent District Five on the Executive Council.  I would like to take this 
opportunity to highlight some of the important work we have achieved this past year.  The Gover-
nor and Executive Council had 23 meetings in 2019. Most meetings were held at the State House 
but six were hosted in communities around the state.  I was pleased to bring the Governor and 
Council to District Five on September 18th when Peterborough hosted our meeting at the Peter-
borough Town House.  
The Executive Council has been an important part of the Executive Branch of NH State Govern-
ment since colonial times as a check on executive powers.  In this capacity we reviewed over two 
thousand items that covered expenditures, appointments and contracts.   Those items totaled 
over 6 billion dollars.  
The responsibilities of the Council are very wide-ranging. In addition to approving all state con-
tracts,  as I mentioned,  the Council also approves all judicial appointments, approves all people 
to lead our important agencies and commissions, grants or denies all pardons, protects our lake-
fronts and shorelines, sets the tolls on all New Hampshire Turnpikes, makes important recom-
mendations on the Ten Year highway plan, oversees the operations of state agencies, addresses a 
wide variety of constituent concerns, and, of course, acts as a important check on gubernatorial 
exercise of power.  
Another important responsibility is our position on the Governor’s Advisory Commission on Inter-
modal Transportation, otherwise known as (GACIT.) We reviewed needed transportation improve-
ments and created a ten-year plan that is submitted to the Governor and then is forwarded to the 
legislature. I held meetings in District Five to gather input from local leaders and citizens on what 
projects were important to be included and ranked in the Ten Year Highway plan. Additional in-
formation can be found at:             
https://www.nh.gov/dot/org/projectdevelopment/planning/typ/index.htm     
In November, the Council passed our recommendations on to the Governor.  After 17 years of ad-
vocating for the removal of the Merrimack tolls, I was pleased that the Council recommended the 
toll for Exit 11, in Merrimack, be reduced to zero! 
 
       Sincerely,  
       Debora B. Pignatelli 
       Executive Councilor 
 
Amherst, Antrim, Bennington, Brookline, Deering, Dunbarton, Fitzwilliam, Francestown, Greenfield, Greenville, Hillsborough, 
Hollis, Hudson, Jaffrey, Litchfield, Lyndeborough, Mason, Merrimack, Milford, Mont Vernon, New Boston, New Ipswich, 
Peterborough, Richmond, Rindge, Sharon, Swanzey, Temple, Troy, Weare, Wilton, Windsor and the City of Nashua 
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UHDO HVWDWH VDOHV DFWLYLW\ FRQWLQXLQJ JURZWK LQ EXLOGLQJ SHUPLW DQG EXLOGLQJ DGGLWLRQV DFWLYLW\ DV ZHOO DV
JURZWKLQWKHFRPPXQLWLHVWD[DEOHDVVHVVHGYDOXH7KH7RZQKDVLVQRZ-\HDUVRXWIURPKDYLQJFRPSOHWHG


























































  ,03257$17)LOLQJGHDGOLQHLV$SU LOWK 
 
([HPSWLRQIRUWKH(OGHUO\–56$-D	E 
  +DYH WR UHVLGH LQ WKH 6WDWH RI1HZ+DPSVKLUH IRU DW OHDVH WKUHH  \HDUV SUHFHGLQJ$SULO VW LQ
 ZKLFKWKHH[HPSWLRQLVFODLPHG 
  +DYHDQHW LQFRPHIURPDOOVRXUFHVRI OHVV WKDQLIVLQJOH LQFOXGLQJ6RFLDO6HFXULW\RU LI
 PDUULHG OHVV WKDQ LQFOXGLQJ6RFLDO6HFXULW\ 7KHQHW LQFRPH VKDOO EHGHWHUPLQHGE\GH-
 GXFWLQJ IURP DOO PRQLHV UHFHLYHG IURP DQ\ VRXUFH LQFOXGLQJ VRFLDO VHFXULW\ RU SHQVLRQ SD\-
 PHQWVWKHDPRXQWRIDQ\RIWKHIROORZLQJRUWKHVXPWKHUHRI 
   D/LIHLQVXUDQFHSDLGRQWKHGHDWKRIDQLQVXUHG 
   E([SHQVHVDQGFRVWVLQFXUUHGLQWKHFRXUVHRIFRQGXFWLQJDEXVLQHVVHQWHUSULVH 
   F3URFHHGVIURPWKHVDOHRIDVVHWV 
  $SSOLFDQW¶V QHW DVVHWV VKDOO QRW H[FHHG  H[FOXGLQJ WKH YDOXH RI WKH SHUVRQ¶V DFWXDO UHVL-
 GHQFH ³1HW DVVHWV´PHDQV WKH YDOXH RI DOO DVVHWV WDQJLEOH DQG LQWDQJLEOHPLQXV WKHYDOXH RI DOO
 JRRGIDLWKHQFXPEUDQFHV³5HVLGHQFH´PHDQVWKHKRXVLQJXQLWDQGUHODWHGVWUXFWXUHVVXFKDVDQXQ-
 DWWDFKHG JDUDJH RU ZRRGVKHG ZKLFK LV WKH SHUVRQ¶V SULQFLSDO KRPH DQG ZKLFK WKH SHUVRQ LQ
 JRRG IDLWK UHJDUGVDVKLVKHUKRPH WR WKHH[FOXVLRQRI DQ\RWKHUSODFHVZKHUHDSHUVRQPD\ WHP-
 SRUDULO\OLYH³5HVLGHQFH´VKDOOH[FOXGHDWWDFKHGGZHOOLQJXQLWVDQGXQDWWDFKHGVWUXFWXUHVXVHGRU LQ-
 WHQGHGIRUFRPPHUFLDORURWKHUQRQUHVLGHQWLDOSXUSRVHV 
  $GGLWLRQDOUHTXLUHPHQWVIRUDQH[HPSWLRQXQGHU56$-EVKDOOEHWKDWWKHSURSHUW\LV 
   D2ZQHGE\WKHDSSOLFDQWRU 
   E2ZQHGE\WKHDSSOLFDQWMRLQWO\RULQFRPPRQZLWKWKHUHVLGHQW¶VVSRXVHHLWKHURI 
  ZKRPPHHWVWKHDJHUHTXLUHPHQWIRUWKHH[HPSWLRQFODLPHGRU 
   F2ZQHGE\WKHDSSOLFDQWMRLQWRULQFRPPRQZLWKDSHUVRQQRWWKHDSSOLFDQW¶VVSRXVH 
  LIWKHDSSOLFDQWPHHWVWKHDSSOLFDEOHDJHUHTXLUHPHQWVIRUWKHH[HPSWLRQFODLPHGRU 
   G2ZQHGE\DUHVLGHQWRUWKHUHVLGHQW¶VVSRXVHHLWKHURIZKRPPHHWVWKHDJHUHTXLUHPHQW
 
 
  IRUWKHH[HPSWLRQFODLPHGDQGZKHQWKH\KDYHEHHQPDUULHGWRHDFKRWKHUIRUDWOHDVW 











 QHW LQFRPHRI OHVV WKDQ LQFOXGLQJ6RFLDO6HFXULW\7KHQHW LQFRPHVKDOOEHGHWHUPLQHGE\
 GHGXFWLQJIURPDOOPRQLHVUHFHLYHGIURPDQ\VRXUFHLQFOXGLQJVRFLDOVHFXULW\RUSHQVLRQSD\PHQWV
 WKHDPRXQWRIDQ\RIWKHIROORZLQJRUWKHVXPWKHUHRI 
   D/LIHLQVXUDQFHSDLGRQWKHGHDWKRIDQLQVXUHG 
   E([SHQVHVDQGFRVWVLQFXUUHGLQWKHFRXUVHRIFRQGXFWLQJDEXVLQHVVHQWHUSULVH 
   F3URFHHGVIURPWKHVDOHRIDVVHWV 
  $SSOLFDQW¶V QHW DVVHWV VKDOO QRW H[FHHG  H[FOXGLQJ WKH YDOXH RI WKH SHUVRQ¶V DFWXDO UHVL-
 GHQFH³1HWDVVHWV´PHDQVWKHYDOXHRIDOODVVHWVWDQJLEOHDQGLQWDQJLEOHPLQXVWKHYDOXHRIDOOJRRG
 IDLWK HQFXPEUDQFHV ³5HVLGHQFH´ PHDQV WKH KRXVLQJ XQLW DQG UHODWHG VWUXFWXUHV VXFK DV DQ XQDW-
 WDFKHGJDUDJHRUZRRGVKHGZKLFKLVWKHSHUVRQ¶VSULQFLSDOKRPHDQGZKLFKWKHSHUVRQLQJRRGIDLWK
 UHJDUGVDVKLVKHUKRPH WR WKHH[FOXVLRQRIDQ\RWKHUSODFHVZKHUHDSHUVRQPD\ WHPSRUDULO\ OLYH
 ³5HVLGHQFH´ VKDOO H[FOXGH DWWDFKHG GZHOOLQJ XQLWV DQG XQDWWDFKHG VWUXFWXUHV XVHG RU LQWHQGHG IRU
 FRPPHUFLDORURWKHUQRQUHVLGHQWLDOSXUSRVHV$SSURYHGDW7RZQ%DOORW9RWHRQ0DUFK
 3OHDVHFRQWDFWWKH$VVHVVLQJ'HSDUWPHQWRQWKHDERYHIRUIXUWKHUGHWDLOV 










  $FUHGLW RI LV DOVRDYDLODEOH WR WKHVXUYLYLQJVSRXVHVRIYHWHUDQVNLOOHG LQ WKH OLQHRIGXW\
 7KH9HWHUDQ¶V&UHGLWZDVDSSURYHGDWD7RZQ%DOORW9RWHRQ0DUFK 
  7KH 'LVDEOHG 9HWHUDQ¶V &UHGLW DQG WKH 6XUYLYLQJ 6SRXVH &UHGLW OLVWHG DERYH ZDV DSSURYHG DW D
 7RZQ%DOORW9RWHRQ0DUFK 
  3OHDVHFRQWDFWWKH$VVHVVLQJ'HSDUWPHQWRQWKHDERYHIRUIXUWKHUGHWDLOV 









 VHUYHG QRW OHVV WKDQ  GD\V RQ DFWLYH VHUYLFH LQ WKH DUPHG IRUFHV RI WKH8QLWHG6WDWHV DQGZDV
 KRQRUDEO\ GLVFKDUJHG RU DQ RIILFHU KRQRUDEO\ VHSDUDWHG IURP VHUYLFH RU WKH VSRXVH RU VXUYLYLQJ



















    /ŶĐƌĞĂƐĞŝŶ dĂǆZĂƚĞWĞƌ ƐƐĞƐƐŵĞŶƚ 
 dĂǆzĞĂƌ  EĞƚsĂůƵĂƟŽŶ ƐƐĞƐƐĞĚsĂůƵĞ Ψϭ͕ϬϬϬ ZĂƟŽ-й 
ϮϬϭϵ Ψϯ͕ϭϮϴ͕ϵϲϬ͕ϴϬϬ Ψϭϵ͕ϳϭϰ͕Ϭϱϳ ΨϮϬ͘Ϯϴ ϴϴ͘ϱй 
ϮϬϭϴ Ψϯ͕ϭϬϵ͕Ϯϰϲ͕ϳϰϯ Ψϯϳ͕Ϯϵϭ͕ϴϳϭ ΨϮϬ͘ϭϬ ϵϭ͘ϱй 
ϮϬϭϳ Ψϯ͕ϬϳϬ͕ϲϲϮ͕ϵϳϮ ΨϰϮϳ͕ϭϮϮ͕ϰϲϳ Ψϭϵ͘ϳϮ ϵϳ͘ϴй 
ϮϬϭϲ ΨϮ͕ϲϰϭ͕ϳϮϬ͕ϱϱϱ Ψϯϱ͕ϱϲϬ͕ϲϯϱ ΨϮϭ͘ϵϳ ϴϳ͘ϵϰй 
ϮϬϭϱ ΨϮ͕ϲϬϲ͕ϭϱϵ͕ϵϮϬ Ψϯϱ͕ϰϲϲ͕Ϯϴϳ ΨϮϭ͘Ϯϱ ϵϮ͘ϳй 
ϮϬϭϰ ΨϮ͕ϱϳϬ͕ϲϵϯ͕ϲϯϯ ΨϯϬ͕ϭϬϴ͕ϱϮϱ ΨϮϬ͘ϴϯ ϵϳ͘ϴй 
ϮϬϭϯ ΨϮ͕ϱϰϬ͕ϱϴϱ͕ϭϬϴ Ψϭϰ͕ϲϴϲ͕ϱϭϳ ΨϮϬ͘ϱϲ ϵϴ͘ϴй 
ϮϬϭϮ ΨϮ͕ϱϮϱ͕ϴϵϴ͕ϱϵϭ ;Ψϯϴϯ͕ϰϵϳ͕ϴϳϱͿ Ψϭϵ͘ϵϱ ϵϵ͘ϲй 
ϮϬϭϭ ΨϮ͕ϵϬϵ͕ϯϵϲ͕ϰϲϲ ;ΨϮ͕ϮϮϭ͕ϲϮϮͿ Ψϭϲ͘ϲϮ ϭϭϲ͘Ϯй 
ϮϬϭϬ ΨϮ͕ϵϭϭ͕ϲϭϴ͕Ϭϴϴ Ψϭϲ͕ϱϴϱ͕ϱϰϯ Ψϭϲ͘ϭϭ ϭϭϰ͘ϱй 
ϮϬϬϵ ΨϮ͕ϴϵϱ͕ϬϯϮ͕ϱϰϱ ΨϮϭ͕ϬϲϬ͕ϳϮϯ Ψϭϱ͘ϯϰ ϭϭϬ͘ϰй 
ϮϬϬϴ ΨϮ͕ϴϳϯ͕ϵϳϭ͕ϴϮϮ ΨϮϮ͕ϰϵϭ͕ϰϬϳ Ψϭϱ͘ϵϲ ϭϬϭ͘ϲй 
ϮϬϬϳ ΨϮ͕ϴϱϭ͕ϰϴϬ͕ϰϭϱ ΨϯϱϬ͕ϯϳϵ͕Ϭϲϯ Ψϭϱ͘Ϭϭ ϵϳ͘ϵй 
ϮϬϬϲ ΨϮ͕ϱϬϭ͕ϭϬϭ͕ϯϱϮ ΨϯϬ͕ϰϳϬ͕Ϭϲϲ Ψϭϳ͘ϮϮ ϴϰ͘ϯй 
ϮϬϬϱ ΨϮ͕ϰϳϬ͕ϲϯϭ͕Ϯϴϲ ΨϮϵ͕ϯϯϱ͕Ϯϴϰ Ψϭϲ͘ϱϬ ϴϱ͘Ϯй 
ϮϬϬϰ ΨϮ͕ϰϰϭ͕Ϯϵϲ͕ϬϬϮ ΨϱϬϴ͕ϴϭϬ͕ϮϮϵ Ψϭϱ͘ϵϱ ϵϯ͘ϯй 
ϮϬϬϯ Ψϭ͕ϵϯϱ͕ϰϴϱ͕ϳϳϯ Ψϭϯ͕ϰϲϱ͕ϭϬϰ Ψϭϵ͘ϭϴ ϴϮй 




  ^ĐŚŽŽůƐ ŽƵŶƚǇDƵŶŝĐŝƉĂůdŽƚĂů 
  ^ƚĂƚĞ >ŽĐĂů       
ϮϬϬϴ ΨϮ͘Ϯϴ Ψϳ͘ϵϵ Ψϭ͘Ϭϯ Ψϰ͘ϲϲ Ψϭϱ͘ϵϲ 
йŽĨZĂƚĞ ;ϭϰ͘ϮϵйͿ ;ϱϬ͘ϬϲйͿ ;ϲ͘ϰϱйͿ ;Ϯϵ͘ϮйͿ ;нϲ͘ϯϯйͿ 
ϮϬϬϵ ΨϮ͘ϮϮ Ψϳ͘ϭϯ Ψϭ͘ϬϮ Ψϰ͘ϵϳ Ψϭϱ͘ϯϰ 
йŽĨZĂƚĞ ;ϭϰ͘ϰϳйͿ ;ϰϲ͘ϰϴйͿ ;ϲ͘ϲϱйͿ ;ϯϮ͘ϰйͿ ;-ϰ͘ϬϰйͿ 
ϮϬϭϬ ΨϮ͘ϮϬ Ψϳ͘ϳϱ Ψ͘ϵϳ Ψϱ͘ϭϵ Ψϭϲ͘ϭϭ 
йŽĨZĂƚĞ ;ϭϯ͘ϲϲйͿ ;ϰϴ͘ϭϭйͿ ;ϲ͘ϬϮйͿ ;ϯϮ͘ϮϭйͿ ;нϱ͘ϬйͿ 
ϮϬϭϭ ΨϮ͘ϭϭ Ψϴ͘ϯϱ Ψ͘ϵϴ Ψϱ͘ϭϴ Ψϭϲ͘ϲϮ 
йŽĨZĂƚĞ ;ϭϮ͘ϲϵйͿ ;ϱϬ͘ϮϰйͿ ;ϱ͘ϵϬйͿ ;ϯϭ͘ϭϳйͿ ;нϯ͘ϭϳйͿ 
ϮϬϭϮ ΨϮ͘ϰϵ ΨϭϬ͘Ϭϰ Ψϭ͘ϭϱ Ψϲ͘Ϯϳ Ψϭϵ͘ϵϱ 
йŽĨZĂƚĞ ;ϭϮ͘ϰϵйͿ ;ϱϬ͘ϯϯйͿ ;ϱ͘ϳϲйͿ ;ϯϭ͘ϰϯйͿ ;нϮϬ͘ϬϰйͿ 
ϮϬϭϯ ΨϮ͘ϱϯ ΨϭϬ͘ϰϱ Ψϭ͘Ϯϭ Ψϲ͘ϯϳ ΨϮϬ͘ϱϲ 









































































 ϮϬϭϴ ϮϬϭϵ 
>ĂŶĚ-sĂůƵĞKŶůǇ ΨϵϮϯ͕Ϭϯϭ͕ϵϮϯ ΨϵϮϱ͕ϲϳϴ͕ϲϴϵ 
ZĞƐŝĚĞŶƟĂůƵŝůĚŝŶŐƐ Ψϭ͕ϲϴϬ͕ϵϵϲ͕ϱϲϭ Ψϭ͕ϳϬϱ͕Ϭϳϰ͕ϵϭϴ 
ŽŵŵĞƌĐŝĂůͬ/ŶĚƵƐƚƌŝĂůƵŝůĚŝŶŐƐ Ψϯϳϳ͕ϴϰϯ͕ϲϱϵ Ψϯϴϰ͕ϭϬϭ͕ϯϱϲ 
hƟůŝƟĞƐ Ψϭϰϵ͕ϰϰϯ͕ϭϬϬ Ψϭϰϭ͕ϳϵϰ͕ϮϬϰ 
DĂŶƵĨĂĐƚƵƌĞĚ,ŽƵƐŝŶŐ Ψϵ͕ϳϴϬ͕ϴϬϬ Ψϵ͕ϴϮϬ͕ϰϬϬ 
ǆĞŵƉƚWƌŽƉĞƌƟĞƐн>ĂŶĚ ΨϭϳϬ͕ϳϮϱ͕ϮϬϬ Ψϭϳϭ͕ϵϱϯ͕ϱϬϬ 
'ƌŽƐƐsĂůƵĂƟŽŶ Ψϯ͕ϯϭϰ͕ϵϯϴ͕ϴϰϯ Ψϯ͕ϯϯϴ͕ϰϮϯ͕Ϭϲϳ 
EĞƚsĂůƵĂƟŽŶ Ψϯ͕ϭϬϵ͕Ϯϰϲ͕ϳϮϯ Ψϯ͕ϭϮϴ͕ϵϲϬ͕ϳϲϳ 
ǆĞŵƉƟŽŶƐ;DŝŶƵƐͿ Ψϯϰ͕ϵϲϲ͕ϵϬϬ Ψϯϳ͕ϱϬϴ͕ϴϬϬ 




ϭϬϵ,ƵĚƐŽŶϮϬϭϵD^-ϭϵͬϭϲͬϮϬϭϵϭϭ͗ϭϰ͗ϯϵD      WĂŐĞϭŽĨϲ 
 
 
ϭϬϵ,ƵĚƐŽŶϮϬϭϵD^-ϭϵͬϭϵͬϮϬϭϵϳ͗Ϯϯ͗ϮϯD      WĂŐĞϮŽĨϲ 
 
 
ϭϬϵ,ƵĚƐŽŶϮϬϭϵD^-ϭϵͬϭϲͬϮϬϭϵϭϭ͗ϭϰ͗ϯϵD      WĂŐĞϯŽĨϲ 
 
 
ϭϬϵ,ƵĚƐŽŶϮϬϭϵD^-ϭϵͬϭϲͬϮϬϭϵϭϭ͗ϭϰ͗ϯϵD      WĂŐĞϰŽĨϲ 
 
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 $ORQJZLWK RWKHU HYHQWV RXU DQQXDO /DVW&DVW )LVKLQJ'HUE\ KHOG LQ -XQHZDV D ELJ
VXFFHVV 






































































· ,QGXVWULDO'LVFKDUJH$JUHHPHQW,'$3URJUDP +XGVRQFRQGXFWV LWVRZQ,QGXVWULDO3UH
WUHDWPHQW0RQLWRULQJ3URJUDPZKLFKLVVLPLODUWRDQGFRRUGLQDWHGZLWKWKH&LW\RI1DVKXD




















WKH+XGVRQ:DWHU8WLOLW\ UHTXLUHV URXWLQHPDLQWHQDQFH $VZHOO WKHV\VWHPFRQWLQXHV WR
 
 
H[SDQG DV WKH GHPDQGV RI LWV XVHUV LQFUHDVHV UHTXLULQJ IXWXUH FDSLWDO LPSURYHPHQWV  ,Q
 WKH(QJLQHHULQJ'HSDUWPHQWPDQDJHG WKH URXWLQHPDLQWHQDQFHDFWLYLWLHVFRQGXFWHG
E\ WKHQHZV\VWHPRSHUDWRU:KLWH:DWHU ,QF 7KH(QJLQHHULQJ'HSDUWPHQWPDQDJHV WKH
EXGJHW RQ EHKDOI RI WKHZDWHU XWLOLW\ DQG XSGDWHV WKH0XQLFLSDO8WLOLW\&RPPLWWHH RQ D














































· /RZHOO5RDGZLGHQLQJ IURP:DVRQ5RDG WR WKH6DJDPRUH%ULGJH:HKDYHKLUHG9+%











· *,6'DWDEDVH LQIUDVWUXFWXUH7KH(QJLQHHULQJ'HSDUWPHQWPDQDJHGDQGRYHUVHHV WKH*,6
XSGDWH IRUZDWHU VHZHU GUDLQDJHJDV ILEHURSWLFV NQRZQDVEHVWRV VLWHV DQG ILUH DODUPV








6LJQDO 6\VWHP WR LPSURYH WKH WUDIILF IORZ DW WKH /LEUDU\ 6W FRPPRQ DQG /RZHOO 5RDG
3HOKDPDQG)R[+ROORZDQGKDYHDGGHGVWDWHRIWKHDUWFDPHUDVZKLFKSURYLGHEHWWHUGH


































WKH %ULGJH 6WUHHW EULGJH UHSDLU VHZHU ZDWHU XWLOLW\ LPSURYHPHQWV DQG WUDIILF LPSURYHPHQWV


























































































(PHUJHQF\       5REHUW0%X[WRQ 
%XVLQHVV --     &KLHIRI'HSDUWPHQW 












³7RHPSRZHURXURUJDQL]DWLRQZLWK WKHNQRZOHGJH DELOLWLHV DQG UHVRXUFHV WRPHHW WKH HYHU FKDQJLQJ
FKDOOHQJHVWKDWIDFHRXUFRPPXQLW\´ -RLQWO\WKH\VXSSRUWWKHRYHUDOOPLVVLRQRIWKH+XGVRQ)LUH'H
SDUWPHQWZKLFKLVWR3UHSDUH–3UHYHQW–3URWHFW7KHVHIHZVLPSOHZRUGVUHIOHFWERWKRXUHPHUJHQF\
DQGQRQ-HPHUJHQF\FRPPLWPHQW WR\RX WKH&LWL]HQVRI+XGVRQ WRPDLQWDLQD VDIHFRPPXQLW\ WR OLYH
DQGZRUNLQ 
 7KH+XGVRQ)LUH'HSDUWPHQWFRPSOHWHVWKLVPLVVLRQWKURXJKWKHXWLOL]DWLRQRIDQHIILFLHQWEUHDN




























































6HOHFWPHQ WRZRUN WKURXJK DQG XSJUDGH RXU&RPPXQLFDWLRQ HTXLSPHQW 7KLV XSJUDGHZLOO LPSURYH
FRPPXQLFDWLRQDFURVVWKHFRPPXQLW\DVLWDGGUHVVHV)LUH3ROLFHDQG3XEOLF:RUN'HSDUWPHQWV 





















































7KH (PHUJHQF\0DQDJHPHQW 'LYLVLRQ FRQVLVWV RI UHSUHVHQWDWLYHV IURP DOO GHSDUWPHQWV ZLWKLQ WKH
7RZQRI+XGVRQ7KHVHUHSUHVHQWDWLYHVPDNHXSWKH(PHUJHQF\0DQDJHPHQW7HDP 
7KHUHVSRQVLELOLW\RIWKLVWHDPLVRXWOLQHGLQWKH7RZQRI+XGVRQ(PHUJHQF\2SHUDWLRQV3ODQ7KLV
SODQLV IRUPDWWHG LQDPDQQHU WKDWFOHDUO\RXWOLQHV WKHUROHVDQGUHVSRQVLELOLWLHVRIHDFK WHDPPHPEHU
DQGLVFRQWLQXDOO\UHYLHZHGDQGXSGDWHGWRPDNHVXUHWKDWLWLVNHSWFXUUHQW 
:H FRQWLQXH WR PDLQWDLQ RXU ZRUNLQJ UHODWLRQVKLS ZLWK WKH 'LYLVLRQ RI +RPH /DQG 6HFXULW\

















































































































QDWH HQRXJK WR SDUWQHUZLWK WKH1RUWKHDVW )RUHVW )LUH 3URWHFWLRQ&RPSDFW DQG EULQJ WKH
6PRNH\+RW$LU%DOORRQ WR )UDQFRQLD1RWFK LQ$XJXVW  7KHZHDWKHUZDV IDQWDVWLF DQG



























ϮϬϭϵ ϭϱ Ϯϯ͘ϱ ϵϮ 
ϮϬϭϴ ϱϯ ϰϲ ϵϭ 
ϮϬϭϳ ϲϱ ϭϯϰ ϭϬϬ 
ϮϬϭϲ ϯϱϭ ϭϬϵϬ ϭϱϵ 




ƌƐŽŶ ĞďƌŝƐƵƌŶŝŶŐ ĂŵƉĮƌĞ ŚŝůĚƌĞŶ ^ŵŽŬŝŶŐ ZĂŝůƌŽĂĚ ƋƵŝƉŵĞŶƚ >ŝŐŚƚŶŝŶŐ DŝƐĐ͘ 










































































6HFXULW\ $ZDUHQHVV 7UDLQLQJ –6\VWHPVHFXULW\LVHYHU\ERG\¶VMRE:HFRQWLQXHWRHGXFDWH
RXUHPSOR\HHVDQGYROXQWHHUVZKRXWLOL]H7RZQUHVRXUFHVDERXWVHFXULW\DZDUHQHVVDV3KLVKHUV
KDYH EHFRPHPRUH VRSKLVWLFDWHG DW FUHDWLQJ SKRQ\ HPDLO PHVVDJHV WKDW ORRN OLNH OHJLWLPDWH
EXVLQHVV FRUUHVSRQGHQFH ,Q DGGLWLRQZH NHHS D ULJRURXV VFKHGXOH RI VRIWZDUH DQG ILUPZDUH
XSGDWHVWRNHHSV\VWHPVFXUUHQWDQGLPSOHPHQWPXOWLSOHOD\HUVRIVHFXULW\RQWKHQHWZRUN 
3HUVRQQHO 






















WKRULWLHV RQ PDWWHUV SHUWDLQLQJ WR WKH PDQDJHPHQW RI WKH /RZHU 0HUULPDFN 5LYHU FRUULGRU
ZKLFKFRQVLVWVRIWKH'HVLJQDWHG5LYHULWVHOIDQGWKHODQGZLWKLQRQHTXDUWHUPLOHRIWKHVKRUH
OLQHLQWKH7RZQVRI+XGVRQ/LWFKILHOGDQG0HUULPDFNDQGWKH&LW\RI1DVKXD7RWKDWHQG
WKH /05/$& UHYLHZV DQG FRPPHQWV WR WKH DSSURSULDWH SHUPLWWLQJ DXWKRULWLHV RQ HYHU\ SUR
SRVHGSURMHFWZLWKLQWKHFRUULGRUWKDWFRXOGLPSDFWWKHUHVRXUFHYDOXHVDQGFKDUDFWHULVWLFVRIWKH
5LYHU7KH/$&DOVRDGYRFDWHVIRUJHQHUDOSXEOLFVXSSRUWIRU5LYHUPDQDJHPHQWDQGSURWHFWLRQ
DFWLYLWLHV DQG LV UHTXLUHG WR UHSRUW DQQXDOO\ WR WKHPXQLFLSDOLWLHV RQ WKH VWDWXV RI FRPSOLDQFH
ZLWK DSSOLFDEOH ODZV UHJXODWLRQV DQG DSSURYHG SODQV 7KLV5HSRUW UHVSRQGV WR WKDW UHTXLUH
PHQW 
 ,Q/05/$&UHYLHZHGRUIROORZHGGHYHORSPHQWVRQSURMHFWVLQ0HUULPDFN/LWFK
ILHOG +XGVRQ DQG1DVKXD  /05/$& DOVR IROORZHG WKH SURJUHVV RI VHDVRQDOZDWHU TXDOLW\
PRQLWRULQJ UHJLRQDO IORRGPDS VWDWXV WKH%HD]HU(DVW FOHDQXS HIIRUW LQ1DVKXD SURVSHFWLYH

















































 7KH08&FRQWLQXHV WRKHDU DSSHDOV E\ FXVWRPHUV IRU DEDWHPHQWV RQ WKHLU XWLOLW\ ELOOV 7KH&RPPLWWHH
UHYLHZVHDFKDEDWHPHQWDSSOLFDWLRQGLVFXVVHV WKH UHDVRQ IRUDEDWHPHQWDQGDQ\ UHOHYDQWFLUFXPVWDQFHVDQG IRU
ZDUGVWKHLUUHFRPPHQGDWLRQWRWKH%RDUGRI6HOHFWPHQIRUILQDODFWLRQ 





















· 7UDQVSRUWDWLRQ 3ODQQLQJ 9HKLFOH ELF\FOH DQG SHGHVWU LDQ FRXQWV FLUFXODWLRQ
DQG FRUULGRU VWXGLHV WUDIILF PRGHOLQJ LQWHUVHFWLRQ DQDO\VHV URDG VDIHW\ DXGLWV
SDYHPHQWFRQGLWLRQVVXUYH\VWUDIILFVWXG\UHYLHZVDQGSDUNLQJVWXGLHV 
· /DQG8VH 3ODQQLQJ3ODQQLQJDQG=RQLQJ%RDUGVWDIIVXSSRU WORFDOODQGXVH
RUGLQDQFH DQG UHJXODWLRQSUHSDUDWLRQ DQG UHYLHZSODQQLQJDQG]RQLQJ WUDLQLQJ LQ
FOXGLQJZRUNVKRSVIDFWVKHHWVJXLGHERRNVDQGRWKHUHGXFDWLRQDOUHVRXUFHVPDVWHU




UHJLRQDO EDVHPDS VHWV SURGXFWLRQ RI DQQXDO WD[PDSV QDWXUDO IHDWXUHVZDWHU UH
VRXUFHVWUDLOVDQGVWUHHWPDSSLQJDQGGHYHORSPHQWRIRQOLQHLQWHUDFWLYHDSSV 
· (QYLURQPHQWDQG(QHUJ\(OHFWU LFDOHQHUJ\SXUFKDVHDJJUHJDWLRQIRU PXQLFL









· 7UDQVSRUWDWLRQ 3ODQQLQJ $GPLQLVWUDWLRQ 153&XSGDWHG WKH7UDQVSRU WDWLRQ
,PSURYHPHQW3URJUDP7,3ZKLFKSURYLGHVDVFKHGXOHRISURMHFW LPSOHPHQWDWLRQ
IRUIHGHUDOO\IXQGHGDQGRWKHUUHJLRQDOO\VLJQLILFDQWSURMHFWVIRUWKH-SHUL
RG 7KH0HWURSROLWDQ7UDQVSRUWDWLRQ3ODQ 073153&¶V ORQJ-UDQJH WUDQVSRUWD
WLRQSODQZDVDGRSWHGLQ'HFHPEHUDQGILQDOL]HGLQHDUO\ZLWKDOOFRP
PHQWV LQFRUSRUDWHG  153& KDV FRQWLQXHG WR XSGDWH WKH073 SURMHFW OLVW DV 7,3


















YROYHPHQW3ODQ HQKDQFHV153&¶V SURFHGXUHV DQG VWUDWHJLHV IRU LQWHJUDWLQJ SXEOLF
SDUWLFLSDWLRQ WKURXJKRXW WKH WUDQVSRUWDWLRQ SODQQLQJ SURFHVV 7KH SODQZLOO HQVXUH
WUDQVSRUWDWLRQ-UHODWHGGHFLVLRQVDUHPDGHLQFRQVLGHUDWLRQRIDQGRIEHQHILWWRSXEOLF
QHHGVDQGSUHIHUHQFHV 
· 5HJLRQDO&HQVXV3DUWQHUVKLS7KURXJKDFWLYHSDU WLFLSDWLRQLQYDU LRXV&HQVXV
%XUHDXSURJUDPV LQFOXGLQJ WKH3DUWLFLSDQW6PDOO$UHD3URJUDP36$3 WKH/RFDO













L]HG D *,6 OD\HUPHDVXULQJ ELF\FOH-IULHQGOLQHVV RI HYHU\ URDG VHJPHQW LQ WKH UH
JLRQ 7KHGDWDZLOOEHXVHGIRUORFDODQGUHJLRQDO&RPSOHWH6WUHHWVSODQQLQJDQGWR
DQDO\]H WKH SRWHQWLDO HIIHFWLYHQHVV RI IXWXUH SURMHFW DSSOLFDWLRQV LQ WKH 7HQ-<HDU
3ODQQLQJSURFHVV 
· &RPPXWH6PDUW  7KH PLVVLRQ RI WKH &RPPXWH6PDUW 1DVKXD LV WR LPSURYH
WUDQVSRUWDWLRQ PRELOLW\ RSWLRQV RI DOO UHVLGHQWV DQG HPSOR\HHV LQ WKH UHJLRQ  ,Q










W\ VXSSOLHUV OLFHQVHG ZLWK WKH 1+ 3XEOLF 8WLOLWLHV &RPPLVVLRQ  (DFK DJJUHJDWLRQ







































,Q  153& SURYLGHG VWDII VXSSRUW IRU WKH +XGVRQ1DVKXD 7D\ORU )DOOV
%ULGJH UHKDELOLWDWLRQ SURMHFW VXEPLVVLRQ IRU WKH 1+ 7HQ <HDU 7UDQVSRUWDWLRQ
































































FRPSOHWLRQGDWHRI-XQH  ,Q WKHIDOORISXEOLFRXWUHDFKVHVVLRQVZHUHKHOG WKURXJKRXWWKH
FRPPXQLW\DQGDQRQOLQHSXEOLFLQSXWVXUYH\ZDVFRQGXFWHG 
&DSLWDO,PSURYHPHQWV3URJUDP 
7KH3ODQQLQJ%RDUG LV DXWKRUL]HGE\1HZ+DPSVKLUH56$- WR GHYHORS D&DSLWDO ,P
















































7LPRWK\0DOOH\0HPEHU  :LOOLDP&ROOLQV0HPEHU  
-RUGDQ8OHU\0HPEHU  &KDUOHV%UDFNHWW0HPEHU 
'LOORQ'XPRQW0HPEHU (G9DQGHU9HHQ0HPEHU 

















































































2XU DWWHPSWHG VXLFLGH DQG FRPPLWWHG VXLFLGH UDWH KDG MXPSHG GUDPDWLFDOO\ LQ   DQG 
7KDQNIXOO\WKH+XGVRQ3ROLFH'HSDUWPHQWKDVVHHQWKHVHQXPEHUVGHFUHDVHLQ7KLV\HDU
ZH UHVSRQGHG WR&DOOV IRU6HUYLFH IRU DWWHPSWHG VXLFLGHV DQGFRPPLWWHG VXLFLGHV $OWKRXJKRXU
FDOOVKDYHGHFUHDVHGLWLVVWLOOFRQFHUQLQJWRWKH3ROLFH'HSDUWPHQW 















PHQWDQGDFFHVVWR1DUFDQ :KLOH WKLVLVDSRVLWLYHVWHSLQ WKHULJKWGLUHFWLRQ+HURLQ)HQWDQ\ODQG
RWKHULOOLFLWGUXJVFRQWLQXHWREHDPDMRUSUREOHPLQ+XGVRQ $QDODUPLQJWUHQG/DZ(QIRUFHPHQWLV






















































































































































RUJDQL]DWLRQ WKDW RSHUDWHV LQ D FRKHVLYH WHDP-RULHQWHG IDVKLRQ WR SURYLGH TXDOLW\ VHUYLFH
DQGGHGLFDWLRQWRWKHFRPPXQLW\ 
 


















































































































































WKHZDOOV :LWK WKHVH LPSURYHPHQWV DORQJZLWK WKHPDQ\ LPSURYHPHQWV IURP WKH SUHYLRXV \HDU WKH
&RPPXQLW\&HQWHULVHYROYLQJLQWRDQRXWVWDQGLQJIDFLOLW\ZKLFKWKHWRZQFDQEHYHU\SURXGRIDQGFRQ
WLQXHV WREHDQDVVHW WR WKH VXFFHVVRI WKH5HFUHDWLRQ'HSDUWPHQWSURYLGLQJ WKH UHVLGHQWV VDIHTXDOLW\





















QLW\&HQWHU 7KH GDQFHVZHUH YHU\ VXFFHVVIXOZLWK DWWHQGDQFH ULVLQJ WR DVPDQ\ DV  FKLOGUHQ SHU
GDQFH'DQFHVZHUHRIIHUHGWRVWXGHQWVLQWKDQGWKJUDGHDVPDOOIHHZDVFKDUJHGDWWKHGRRU 
7KHHYHUSRSXODU)DWKHU'DXJKWHU'DQFHZDVRIIHUHG 'XH WR WKHSRSXODULW\RI WKLVDQQXDOVROGRXW




GHQWV DFWLYLWLHVRI FKRLFH 7KHVH WRWDOO\ VHOI-VXSSRUWLQJDFWLYLWLHV DUH H[WUHPHO\SRSXODU DQGSRVLWLYH










































2SHQ%DVNHWEDOODQG9ROOH\EDOO IRU DGXOWVZDVRIIHUHG 2YHU-%DVNHWEDOOZDVKHOGRQ)ULGD\HYH
QLQJVDW0HPRULDO6FKRRODQGYROOH\EDOOZDVKHOGRQ0RQGD\HYHQLQJVDW0HPRULDO6FKRROLQWKHPXOWL
SXUSRVHURRP$OORSHQVHVVLRQVZHUHYHU\SRSXODUDQGZHOODWWHQGHG 
0HQ¶V DQG:RPHQ¶V 6RIWEDOO KDG ILYH WHDPV LQ WKH0HQ¶V /HDJXH DQG IRXU WHDPV LQ WKH:RPHQ¶V
/HDJXH*DPHVDUHSOD\HGDW-HWWHDQG6RXVD)LHOGV0RQGD\WKURXJK7KXUVGD\HYHQLQJV0D\WKURXJK




















SURJUDPZDV H[FHOOHQWO\ GLUHFWHG E\ WKLUG \HDU 3URJUDP&RRUGLQDWRU0LFKHOH0DUWLQHDX  &RQWLQXHG
GDLO\ FKHFN-LQ DQG FKHFN-RXW RI DOO DWWHQGHHVSHUPLWV XV WR EHPRUH DFFRXQWDEOH IRU WKH FKLOGUHQ WKDW
ZHUHGURSSHGRIIDQGSLFNHGXSHDFKGD\ %HIRUHDQG$IWHU&DUHLVYHU\SRSXODU 7KLVSURJUDPZDV





-RI-7RZQHUVZHUHDOORZHG WRSDUWLFLSDWH LQRXUSURJUDPZLWKSDUWLFLSDQWVXVLQJ WKHSURJUDP 7KH
VWDIIRIIXOOWLPHFRXQVHORUVDQGSDUW-WLPHFRXQVHORUV-LQ-WUDLQLQJSURYLGHGRXWVWDQGLQJVXSHUYLVLRQ
DQGVKRZHGJUHDWHQWKXVLDVPLQSURYLGLQJPDQ\HQMR\DEOHDFWLYLWLHVIRUWKHFKLOGUHQ3ULRUWRRSHQLQJ
GD\ WKH VWDII DWWHQGHG WUDLQLQJ VHVVLRQV DQG FRPSOHWHG ILUVW DLG&35 WUDLQLQJ WKDW ZDV FRQGXFWHG E\
PHPEHUVRIWKH+XGVRQ)LUH'HSDUWPHQW(DFKZHHNWKHFKLOGUHQSDUWLFLSDWHGLQSODQQHGGDLO\DFWLYL
WLHV VXFKDVDUWVDQGFUDIWVERDUGJDPHVSLQJSRQJEDOOSRROEDVNHWEDOO IRXU VTXDUHDQGQXPHURXV

























PXQLW\ &HQWHU DQG DVVLVWDQFH ZLWK QXPHURXV 5HFUHDWLRQ 'HSDUWPHQW SURMHFWV WKURXJKRXW WKH \HDU
7KDQN\RXWRDOORWKHUWRZQGHSDUWPHQWVWKDWKDYHDVVLVWHGDQGVXSSRUWHGPHWKURXJKRXWWKH\HDU7KH


































7KHPLVVLRQRI WKH*HRUJH+ DQG(OOD05RGJHUV/LEUDU\ LV WRSURPRWH OLWHUDF\ WR WKH UHVLGHQWVRI
+XGVRQ1+ WKURXJKSURYLGLQJHQKDQFHGRSSRUWXQLWLHV IRUVRFLDOFXOWXUDOHFRQRPLFDQG LQWHOOHFWXDO
JURZWK 









3KLOLS 5RGJHUV DQGZDV QDPHG LQ KRQRU RI WKHLU SDUHQWV -XQH
PDUNHG WKH WK DQQLYHUVDU\ RI WKHRSHQLQJ RI*HRUJH+
DQG(OOD5RGJHUV0HPRULDO/LEUDU\:HWRRNWKHRSSRUWXQLW\WR
KRVWD%LUWKGD\3DUW\ 
7KHZHHNHQG EHJDQ RQ )ULGD\ -XQH  ZLWK D ³\DUQ ERPELQJ´
HYHQW VSRQVRUHG DQG FUHDWHG E\ WKH )ULGD\ PRUQLQJ ³'URS-,Q
6WLWFKHUV´JURXS6HYHUDOODGLHVZRUNHGIRUZHHNVWRFUHDWHNQLW
WHGDQGFURFKHWHGDUWWKDWIHVWRRQHGWKHOLEUDU\DQGVHYHUDOYHKL








EDQG ³%HDWOHV IRU 6DOH´ (YHU\RQH KDG D JUHDW WLPH DQG SD
WURQVPDGH JUHDW XVH RI WKH ORFDO UHVWDXUDQWV ZKHQ WKH IRRG
WUXFNVWKDWKDGEHHQERRNHGIDLOHGWRVKRZXS 
6DWXUGD\ZDVD)DPLO\)XQ'D\7KHZHDWKHUZDVSHUIHFWDQG













RUDWH FDQYDV WRWH EDJVZLWK DOFRKRO LQNV DQG IDEULFPDUNHUV
$OOLQDOOLWZDVDZRQGHUIXOZHHNHQG 
%DFNSDFNHU )RRG1HWZRUN0DJD]LQH 3RSXODU0DJD]LQH 
%ORRPEHUJ%XVLQHVV +*790DJD]LQH 3RSXODU6FLHQFH 
&DU	'ULYHU +RXVH%HDXWLIXO 6HYHQWHHQ 
&OHDQ(DWLQJ /RQHO\3ODQHW7UDYHOOHU 6LPSOH	'HOLFLRXV 
&RVPRSROLWDQ 1HZVZHHN 7DVWHRI+RPH 
&RXQWU\/LYLQJ 27KH2SUDK0DJD]LQH 7KH$WODQWLF 
(631WKH0DJD]LQH 2XWVLGH0DJD]LQH :RPDQ¶V'D\ 






FOHV &RQWDLQV PRUH WKDQ 
YHKLFOHV IURP  WR WKH SUHVHQW
6WHS-E\-VWHS SKRWRJUDSKV DQG
GUDZLQJV VSHFLILFDWLRQV DQG








:HFRXOGQ¶WDFFRPSOLVK WKHZRUNZHGR LI LWZHUHQ¶W IRURXURXWVWDQGLQJVWDII.ULVWHQ3DUDGLVHZDV
SURPRWHGIURPWKH$VVLVWDQW/LEUDULDQLQ&LUFXODWLRQ,QWHUOLEUDU\/RDQWR+HDGRI&LUFXODWLRQLQ-XO\
0LFKHOH5LFFDZDVKLUHGLQ6HSWHPEHUDVWKHQHZ$VVLVWDQW/LEUDULDQLQ&LUFXODWLRQ,QWHUOLEUDU\
/RDQ ,W KDV EHHQKHU UHVSRQVLELOLW\ WR VHH WKH WUDQVLWLRQ WR WKHQHZRQOLQH ,// V\VWHP ³$J6KDUH,W´
0DUN6WDZHFNLZDVKLUHGLQ2FWREHUDV5HIHUHQFH/LEUDULDQ5HEHFFD%HUH]LQVWHSSHGXSDV$V
VLVWDQW&KLOGUHQ¶V/LEUDULDQLQ-XQHIROORZLQJWKHUHVLJQDWLRQRI0ROO\3HYQD 





*R&RPPLWWHH 57*ZKLFKFRRUGLQDWHVDGDWDEDVHRI57*ERRNNLWVKRVWHGE\ LQGLYLGXDO OLEUDULHV
DQGDYDLODEOHIRU,QWHUOLEUDU\/RDQWKURXJKRXWWKHVWDWH 
/,%5$5<352*5$00,1* 




WLYH([HUFLVH:ULWHU¶V 5HWUHDW %HJLQQLQJ4XLOW0DNLQJ&KULVWPDV )ORUDO&HQWHUSLHFHV&RRNLH
6ZDS0HGLWDWLRQ7HFKQLTXHV=HQWDQJOH&KULVWLDQ$XWKRUV¶5RXQGWDEOH(LJKW\<HDUV$IWHU WKH
+RORFDXVW-7KH'XW\WR5HPHPEHU6FUHHQZULWLQJ%DVLFV8QWLO+HOS$UULYHV-<RX$UHWKH+HOS




1HZ 3URJUDPV LQ )<:HLQWURGXFHGVHYHUDOEUDQGQHZPRQWKO\SURJUDPV/LWKXDQLDQ
&RRNLQJ GHPRQVWUDWLRQV VSRQVRUHG E\ WKH =\ORQLV 7UXVW 6HSWHPEHU - 0D\ 0RQWKO\ :ULWLQJ





























<RXQJ$GXOW3URJUDP HYHQWV SHRSOH  




7KHPRVW SRSXODU SURJUDPV ZHUH YLGHR JDPLQJ WRXUQDPHQWV
DQGWKHDIWHU-KRXUVODVHUWDJDQGSL]]DSDUW\:HDOVRDGGHGDQ
DOO-DJHV PDNHUVSDFH SURJUDP LQ -DQXDU\  WKDW KDV EHHQ
YHU\SRSXODU--DWWUDFWLQJDVPDQ\DVSHRSOHRQRQH0RQGD\
QLJKW3DWURQVKDYH HQMR\HG OHDUQLQJ DERXW'GHVLJQLQJ DQG









VHFRQG JUDGHUZDV DEOH WR YLVLW WKH OLEUDU\ RQ D





DERXW WKLV RSSRUWXQLW\ WR UHDFK WKH FKLOGUHQ DQG
IDPLOLHVLQRXUFRPPXQLW\DQGPDNHWKHPDZDUH
RI WKH UHVRXUFHV DYDLODEOH LQ WKH OLEUDU\ DQG






:H KRVWHG  GLIIHUHQW SURJUDPV DQG D WRWDO DWWHQGDQFH RI
  $WWHQGDQFH GHILQLWHO\ VHHPHG ORZ ODVW VXPPHU EXW ,






QRVDXU WKHPHG URRP DQG IHDWXUHG ³)UDQFLVFR´ D WZHOYH IRRW
























'XULQJ WKLV WLPH ,7 VWDII UHVSRQGHG WR  VWDII DQG SDWURQ UHTXHVWV IRU WHFKQLFDO DVVLVWDQFH 6HH
³7HFKQRORJ\7LFNHW´LQ³$SULO--XQH´VHFWLRQEHORZ 
-XO\-6HSWHPEHU 
























EHUVDQGGDWDDERXW WKHOLEUDU\ WUDIILFIORZ7KHRYHUKHDGVHQVRU ORFDWHGLQ WKH OLEUDU\
IR\HUFDQ³FRXQW´HDFKLQGLYLGXDOZKLFKLVDQXSJUDGHIURPWKHIRUPHUODWHUDOVHQVRUV
WKDWFRXQWHGJURXSVDVRQHLQGLYLGXDO 
· (YHUJUHHQ:HE&OLHQW:H XSJUDGHG RXU ,QWHJUDWHG /LEUDU\ 6\VWHP ,/6 (YHUJUHHQ




· *RRJOH IRU1RQ3URILWV7KDQNV WRWKH)ULHQGVRI WKH/LEUDU\ZKRPDOORZHGXV WRXVH









· 'LVSOD\0RQLWRUV:HFXUUHQWO\KRVWD´DQGD´6PDUW79RQ ORDQ IURP+XGVRQ






WR H[WUHPHO\ KLJKZLQGV OHG WR WKH FUDVK RI RXU SKRQH V\VWHPZKLFK GDWHG IURP WKH
VDQGKDGEHHQLQVWDOOHGE\6WDWHZLGH&RPPXQLFDWLRQV6&,LQ6DOHP1+6WDII
















1HZZHEVLWHDQGRUDSSWKDWXVHUVFDQUHDGLO\DFFHVVWKURXJKWKHLUGHYLFH   
3DWURQDXWRUHQHZDOVRQ(YHUJUHHQ        
(DV\-WR-XVHZLUHOHVVSULQWLQJDFFHVVLEOHIURPKRPHRUIURPZLWKLQWKHOLEUDU\RQ\RXUPRELOHGHYLFH
5HVHDUFKDQGSXUFKDVHLWHPVIRUWKH/LEUDU\RI7KLQJVLQFOXGLQJD5RNXNLW*R3URFDPHUD,QWXRV3UR






































&ROOHFWLRQV           
  $GXOWV <RXQJ$GXOWV &KLOGUHQ   727$/ 
0DWHULDOV$GGHG       
0DWHULDOV:LWKGUDZQ       
0DWHULDOV/RVW       
7RWDO0DWHULDOV2ZQHG       
'RZQORDGDEOHH-7LWOHV         
      
6HQWLWHPVWR%HWWHU:RUOG%RRNV     
&DOHQGDU\HDU      
      
&LUFXODWLRQ           
  $GXOWV <RXQJ$GXOWV &KLOGUHQ   727$/ 
%RRNV       
0DJD]LQHV1HZVSDSHUV       
&'VSRNHQPXVLF  QD     
'9'V       
'RZQORDGDEOH$XGLRERRNV  QD QD    
'RZQORDGDEOH(-ERRNV  QD QD    
'RZQORDGDEOH3HULRGLFDOV  QD QD    
3DVVHV  QD QD    
.LWV3X]]OHV*DPHV  QD     
(TXLSPHQW  QD QD    
7RWDO&LUFXODWLRQ       
('DWDEDVH-LWHPVHDUFKHV  QD QD    
7RWDO7UDQVDFWLRQV       
0XVHXP.H\$QDO\WLFV      
            
,Q-+RXVH3URJUDPV           
  $GXOWV <RXQJ$GXOWV &KLOGUHQ ,Q-6FKRRO  727$/ 
1XPEHURI3URJUDPV       
$WWHQGDQFH       
2XWUHDFK3URJUDPV           
1XPEHURI3URJUDPV       
$WWHQGDQFH       
7RWDO3URJUDPV           
1XPEHURI3URJUDPV      
$WWHQGDQFH      
      
            
      




























Barbara Blue  DQG  Linda S. Pilla 
%DUEDUD%OXH&KDLU     /LQGD3LOOD 





%DUEDUD%OXH&KDLU      /LQGD.LSQHV6HFUHWDU\ 
'RQQD%RXFKHU9LFH-&KDLU     &DLWOLQ&KLTXHOLQ7UXVWHH 

























































· 7KH FRPPLWWHH RUJDQL]HG D5HF\FOLQJ DQG5HSXUSRVLQJ FRQWHVWZLWK FRPPLWWHHPHPEHU
 
 
5LFKDUG .DKQ DV WKH SULPDU\ IDFLOLWDWRU 7KH FRQWHVW HQFRXUDJHG SHRSOH WR FUHDWH HLWKHU







FRQWDFWZLWK VHYHUDO SHRSOHZKRDUH DYDLODEOH WR DVVHVV WRZQEXLOGLQJV DQGRIIHU VXJJHV
WLRQVSURSRVDOV IRU HQHUJ\ VDYLQJSURMHFWV2QHPHPEHU DOVRPHWZLWK&OHDQ(QHUJ\1+
DQG5HVLOLHQW%XLOGLQJVWRJHWLGHDVIRUHQHUJ\VDYLQJSURMHFWVIRUWKHWRZQ 
· 7KHFRPPLWWHHVSRQVRUHGDQHQHUJ\DXGLWRIWKH7RZQ+DOOWRJHWLQIRUPDWLRQRQWKHFRVW






· 7KH FRPPLWWHH VXEPLWWHG D SURSRVDO IRU D ZDUUDQW DUWLFOH FUHDWLQJ DQ (QHUJ\ (IILFLHQF\
&DSLWDO5HVHUYH)XQGDQGIXQGLQJLWZLWKIRUWKHILUVW\HDU7KLVDUWLFOHZDVDFFHSW
HGE\WKH6HOHFWPHQDQGZLOOEHRQWKHZDUUDQWWREHYRWHGRQLQ0DUFK 
· 7KH FRPPLWWHH EHJDQ LQYHVWLJDWLQJ WKH LGHD RI&RPPXQLW\3RZHU DOVR FDOOHG0XQLFLSDO






E\ WKH WRZQ ,7 'HSDUWPHQW DQG LV DYDLODEOH RQ WKH 6XVWDLQDELOLW\ &RPPLWWHH ZHEVLWH
7KDQNVWRWKH,7'HSDUWPHQWIRUKHOSLQJXVPDNHWKLVLQIRUPDWLRQDFFHVVLEOH 
· 7KH FRPPLWWHH SRVWHG PDQ\ UHPLQGHUV DQG LQIRUPDWLRQ WR +&79 SXEOLF DFFHVV VWDWLRQ




RXUSUHVHQFHRQWKH WRZQZHEVLWH ,QIRUPDWLRQDERXW WKHFRPPLWWHHDVZHOODVHQHUJ\VDYLQJ
WLSVDQGUHVRXUFHVDQGHYHQWVVSRQVRUHGE\WKHFRPPLWWHHDUHDYDLODEOHRQWKHZHEVLWH 











































5LFKDUG.DKQ   
-HQQLIHU6WRQH-*ULPDOGL 






























 7KH 7RZQ &OHUN7D[ &ROOHFWRU¶V UHJXODU RIILFH KRXUV DUH DP-SP0RQGD\—)ULGD\ ZLWK
H[WHQGHGKRXUV HYHU\7KXUVGD\(YHQLQJXQWLO SP IRU WKH FRQYHQLHQFHRI RXU UHVLGHQWV2XU7KXUVGD\
(YHQLQJ KRXUV KDYH EHFRPH YHU\ SRSXODU IRU PDQ\ UHVLGHQWV ZKR FDQ¶W PDNH LW LQ GXULQJ UHJXODU RIILFH
KRXUV DYHUDJLQJ- WUDQVDFWLRQVGXULQJ WKHH[WUD  KRXUVZHDUH RSHQ7KXUVGD\(YHQLQJVKDYH DOVR
EHFRPHYHU\SRSXODUGXULQJ WKHVSULQJ	VXPPHUPRQWKV IRUFRXSOHDSSO\LQJIRUPDUULDJH OLFHQVHV(DFK

































 3267,1*2)7+(&2/256E\WKH3ROLFH+RQRU *XDUG 
























JHW DQRWKHURQH $IWHU WKHPHHWLQJZHFDQ UHF\FOHFDUG 7KHUH LVDER[RQ WKHER[ZKHUH \RX
SLFNHGXSWKH:DUUDQWWRUHF\FOH\RXUYRWHUFDUG2QO\UHJLVWHUHGYRWHUVRI+XGVRQDUHDOORZHGWR
SDUWLFLSDWHLQWKHGLVFXVVLRQRIWKH:DUUDQW7KHUHDUHKRZHYHUVRPHQRQ-YRWHUVWDIIPHPEHUVRI
WKH WRZQ– WKH/LEUDU\DQGVXFKDQGRWKHUVZKRZLOOEHDOORZHG WRVSHDN WRDQVZHUTXHVWLRQV WR
KHOSXVLQWKHPHHWLQJ 2XU7RZQ$WWRUQH\LV0U/H)HYUHZKRLVDOVRKHUH +HZLOOEHDQRQ-
UHJLVWHUHGYRWHU3OHDVHWXUQRII\RXUFHOOSKRQHVRUSXWWKHPRQYLEUDWHRUVLOHQWPRGHVRWKDWZH
GRQ¶WJHW LQWHUUXSWHGE\ OLWWOHULQJVJRLQJRII :H¶OO WDNHDIHZEUHDNVDIWHUVRPHRI WKHDUWLFOHV




















































































HUDWLRQ 7KH%RDUGYRWHG WRVHQG WR WKH%XGJHW&RPPLWWHH WKHJHQHUDO IXQGRSHUDWLQJEXGJHWRI
7KHVHZHUIXQGRSHUDWLQJEXGJHWRIDQGWKHZDWHUIXQGRSHUDWLQJEXGJHW
RI   7KH %RDUG DOVR DSSURYHG WKH JHQHUDO IXQG GHIDXOW EXGJHW LQ WKH DPRXQW RI
7KHVHZHUIXQGGHIDXOWEXGJHWLQWKHDPRXQWRIDQGWKHZDWHUIXQGGH
IDXOWEXGJHWRI $IWHUUHYLHZLQJWKHJHQHUDOIXQGRSHUDWLQJEXGJHW WKH%XGJHW&RP
PLWWHH LVQRZUHFRPPHQGLQJDJHQHUDO IXQGRSHUDWLQJEXGJHWRI 3URMHFWHG WD[UDWH
IRUWKHJHQHUDOIXQGLVSHUWKRXVDQGZKLFKLVDRQHFHQWGHFUHDVHIURP)LVFDO<HDU¶ 
0RGHUDWRU,QGHUELW]HQ 
















OLFH IRU WKH7RZQRI+XGVRQ :HKDYH E\ UHSXWDWLRQ RQH RI WKH EHVW SROLFH GHSDUWPHQWV LQ WKH
6WDWH &XUUHQWO\ WKHHPSOR\HHVRI WKH+XGVRQ3ROLFH'HSDUWPHQWRIZKLFK , DPWKH$VVRFLDWLRQ
3UHVLGHQWDUHJRLQJWREHJRLQJZLWKRXWDUDLVHLQDWLPHZKHQZHVKRXOGKDYHDUDLVHZKHUHZH¶UH
ORVLQJ RIILFHUV ZH¶UH QRW FRPSHWLWLYHZLWK RXU VDODULHV DQG RQ WKDW , IHHO WKDW LI WKH HPSOR\HHV















































































































































IRUWK WKHUHLQ WRWDOLQJ" 6KRXOG WKLVDUWLFOHEHGHIHDWHG WKHRSHUDWLQJEXGJHW VKDOOEH
ZKLFKLVWKHVDPHDVODVW\HDUZLWKFHUWDLQDGMXVWPHQWVUHTXLUHGE\SUHYLRXVDFWLRQRI
WKH7RZQRI+XGVRQRUE\ODZRUWKHJRYHUQLQJERG\PD\KROGRQHVSHFLDOPHHWLQJLQDFFRUGDQFH



















IRUWK WKHUHLQ WRWDOLQJ" 6KRXOG WKLV DUWLFOHEHGHIHDWHG WKHRSHUDWLQJEXGJHW VKDOO EH
ZKLFKLVWKHVDPHDVODVW\HDUZLWKFHUWDLQDGMXVWPHQWVUHTXLUHGE\SUHYLRXVDFWLRQVRI
WKH7RZQRI+XGVRQRUE\ODZRUWKHJRYHUQLQJERG\PD\KROGRQHVSHFLDOPHHWLQJLQDFFRUGDQFH





WKH7RZQ¶VZDWHUXWLOLW\ 7KHZDWHUXWLOLW\ LV IXQGHGE\ZDWHUXVHU IHHVDQGFKDUJHV  ,ZLOO VD\
WKHUHLVQRWD[LPSDFW7KHUHDUHQRFKDQJHVWRWKHZDWHUUDWHVIRU)LVFDO<HDU7KHGHIDXOW
EXGJHWIRUWKHZDWHUXWLOLW\LVVKRXOGWKLVDUWLFOHIDLOWRSDVV7KHZDWHUIXQGLVDVSHFLDO














ILVFDO \HDU VDLG VXP UHSUHVHQWLQJ WKH DGGLWLRQDO FRVWV DWWULEXWDEOH WR WKH LQFUHDVH LQ VDODULHV DQG




































































































LRQ 7KHXQLRQFRYHUVHPSOR\HHV 7KHHPSOR\HHV LQ WKHXQLRQ LQFOXGH WUXFNGULYHU ODERUHUV
VSHFLDOHTXLSPHQWRSHUDWRUVRSHUDWLRQVDVVLVWDQWPHFKDQLFKHDGJURXQGVNHHSHUWUDIILFWHFKQLFLDQ
DQGIRUHPDQ7KHFRQWUDFWSURYLGHVDSHUFHQWFRVWRIOLYLQJDGMXVWPHQWIRUDOOHPSOR\HHVLQWKH

































































RI WKH IRUPXODV WKDW ZH XVH LV D IRUPXOD WKDW ZDV GHVLJQHG E\ WKH ,QWHUQDWLRQDO $VVRFLDWLRQ RI




IRUPXOD WKDW WKH)%,XVHVZKLFK LV OLNHERGLHV WLPHV HYHU\ WKRXVDQGSHRSOH WKDW \RXKDYH LQ
\RXUFRPPXQLW\IRUSRSXODWLRQ7KDWJLYHVXVDQXPEHUWKDW,GRQ¶WIHHOLVUHDOLVWLFDVWRZKDWZH






















































6KDOO WKH7RZQRI+XGVRQ UDLVH DQG DSSURSULDWH WKH VXPRIZKLFKZLOO EH DGGHG WR WKH








































































:DUUDQW$UWLFOHVHHNV WRDSSURSULDWHEHSXW LQWR WKH IXQGLQJLQ WKH9DF&RQ5HSODFH
PHQW&DSLWDO5HVHUYH)XQG7KLV&DSLWDO5HVHUYH)XQGZDVHVWDEOLVKHGLQIRUWKHSXUSRVHRI
UHSODFLQJWKHWUXFN7KH9DF&RQWUXFNLVXVHGWRFOHDQRXWWKHWRZQ¶VVHZHUV\VWHP,WLVDOVRXVHG































UHDOO\ ORRN DW WKH WUDGHRIIV EHWZHHQ RXU IXQG EDODQFH DQG SXWWLQJ WRJHWKHU RXU UHVHUYH DJDLQ WR




















































KHDGVZHGRQ¶W MXVW VLW WKHUHDQGEREEOHRXUKHDGVHYHU\ WLPH WKH\VSHDNDQGVD\ \HDK LWVRND\
ZH¶UHJRLQJWRGRLW:KHQZHIHHOLW¶VQRWSUXGHQWDQGLW¶VQRWDZLVHLQYHVWPHQWRULW¶VQRWWLPH











































, MXVWZDQW WRVD\\HV\RXDUHFRUUHFW WKDW WKLVPRQH\ LVQRW IURPWD[SD\HUV WKLV  ,W LV
IURPXVHUVLQVXUDQFHFRPSDQLHVRIWKHDPEXODQFHVHUYLFH 
/HRQDUG/DWKURS 




WDO UHVHUYH IXQGVDUH LQYHVWHG 7KHVH IXQGVZLOOQRWEH LQYHVWHGDVPDQ\ WRZQ IXQGV DUHQ¶WDQG
WKH\ZLOOVLWIRUH[WHQGHGSHULRGRIWLPHXQXVHGZKHUHVLPSOHLQVWUXPHQWVRILQYHVWPHQWFRXOGDX
WKRUL]HWKHOLTXLGLW\WKDW\RXQHHG WKHDYDLODELOLW\ WKDW LVUHTXHVWHGDQGDV LW LVDSURFHVVIRU WKH
DYDLODELOLW\DQGQRWRQDQHPHUJHQF\EDVLVXVHVLPSOHEDQNLQJSURFHGXUHVFRXOGSUHYDLO 









































































































SRUW IRU WKHLU VKLIW DORQJZLWK WKHGLHVHODQG WLUHV IRU WKHDPEXODQFHVDQG WKHFRVWRIGLVSDWFKLQJ
 
 
WKHVHPHQDQGZRPHQQHHG WREHFRQVLGHUHG 7KHVHFRVWV WKDW , MXVWPHQWLRQHGDUHDOOFXUUHQWO\
FRPLQJOHGDQGFRPELQHGZLWKWKHVXSSUHVVLRQDQGRYHUDOOILUHGHSDUWPHQWFRVWV\HWWKRVHFRVWVZLOO


























































































































EXW LQ WKHIXWXUH LW¶VQRW WRVD\ WKDWD IXWXUH%RDUGRI6HOHFWPHQFRXOGRSW WRJR WKHRWKHU URXWH
:KDWWKLVDUWLFOHLVJLYLQJXVWKHDELOLW\WRGRLVWRUHDOO\SXWDQ\PRQH\IURPWKRVHIXQGVWRZDUGV
WKRVHVHUYLFHVDQGLWFRXOGYHU\ZHOOEHSHUVRQQHOFRXOGEHRWKHUWKLQJV6R,WKLQNZHKDYHWRUHDO















GHU WKHSURYLVLRQVRI56$-$ ,, VDLGPRQLHV WREHXVHGIRU WKHDFTXLVLWLRQRIFRQVHUYDWLRQ













WUHH IDUPVSURGXFHIDUPV WKLQJVRI WKDWQDWXUHDQDQLPDO IDUP :KHQ LWFRPHVRXWRI WKDWXVH
WKHUH¶VD WD[WKDW¶VDVVHVVHGWRWKRVHSURSHUWLHV WKDW LWFRPHVRXWRI 3UHVHQWO\SHUFHQWRI WKDW
ODQGXVH WD[JRHV LQWR WKHFRQVHUYDWLRQIXQG  ,¶YHEHHQRQ WKH%RDUGRI6HOHFWPHQIRU\HDUV


























































































KDSSHQHYHU\ \HDU  ,WRQO\KDSSHQVZKHQ LW FRPHVRXWRIFRQVHUYDWLRQXVH OLNHDJULFXOWXUH WUHH










































































QRWSDVVEHFDXVHLWJDYHWKHDXWKRULW\WRWKH6HFUHWDU\RI6WDWHQRW WKHORFDORIILFLDOV 7KLV LVIRU
WRZQHOHFWLRQVRQO\QRW6WDWHHOHFWLRQV 
7KH%RDUGRI6HOHFWPHQSURSRVHG$UWLFOHWRPRYHWKHGDWHRIWKHWRZQHOHFWLRQVWRWKHVHFRQG
7XHVGD\ LQ$SULO 7KH6FKRRO%RDUGFKRVHQRW WRSODFH WKHTXHVWLRQRQ WKHLUZDUUDQWEXW LWZDV
VXEPLWWHGDVD3HWLWLRQHG$UWLFOH&XUUHQWO\KRZHYHUWKHUHLVD%LOOLQWKH+RXVH–+RXVH%LOO








































SHRSOHGRQ¶W UHDOL]H LV WKDWZRUNLQJV3HRSOHGRFDOO WKH$WWRUQH\*HQHUDO¶V2IILFHDQGVD\VDQG
FRPSODLQDERXWYRWHUVXSSUHVVLRQ:HFDQ¶WKDYHLW 7KHUHDUHSHRSOHWKDWDUHJRLQJWRFRPHWR














*RRGPRUQLQJHYHU\RQH  , WKLQNLWVVWLOOPRUQLQJ 7KDQN\RX0U0RGHUDWRU /HH/DYRLH  ,¶P











































1RZOHWPHFODULI\ WKH ODZ  ,¶PQRWJRLQJ WR LQWHUSUHW LWZRUG IRUZRUGEXW LQ WKH56$VD\V WLO
$SULOWK WRJHWWKHFRQWUDFWVRXWRUZLWKLQGD\VDIWHUWKHDGRSWLRQRIWKHEXGJHW :KDWLWDI
IHFWVLVWKHSRRORISHRSOHWKH\KDYHWRSLFNIURP0HUULPDFNKDVGRQHLWDQG,¶PJRLQJWRKHDU



















0\QDPH LV(G'XFKHVQHDQG ,¶YHVDLG WKDWPDQ\ WLPHVEHIRUH $Q\ZD\ ,ZDVKHUHRQ WKH ODVW


















XVH LW IRU IRUHVWPDQDJHPHQW SDVVLYH UHFUHDWLRQ HQKDQFHPHQW DQGPDLQWHQDQFH RI VFHQLF YDOXH




















*UHHOH\6WUHHW WKHUHUXQVURXJKO\QRUWKVRXWK 7KDWSURSHUW\WRXFKHV%DUUHWWV+LOODW WKHERWWRP






































































































































WD[ UDWH VFKRRODQG WRZQ\RXJHQHUDWHPRUH WKDQDRQH-WLPH UHYHQXH 7KHVHQXPEHUV WKDWKDYH
EHHQSURMHFWHG–,GRQ¶WNQRZZKDWVOLGHLWZDVDQGKDGDOLWWOHVTXDUHRQWKHERWWRPDQGLWVKRZHG








































































4XHU\IRU WKH– WKH:DUUDQW$UWLFOHVWDWHV WKDW LW¶VJRLQJWRWUDQVIHU WKHSURSHUW\DVD WRZQIRUHVW
 
 
DQGFRQYH\PDQDJHPHQWDQGFRQWURO $VDPDWWHURI IDFW WKH WRZQVWLOORZQV WKHSURSHUW\ $OO
\RX¶UH UHDOO\GRLQJ LV WUDQVIHUULQJ WKHPDQDJHPHQW UHVSRQVLELOLW\ IURPWKH WRZQLQJHQHUDO WR WKH
&RQVHUYDWLRQ&RPPLVVLRQ $VWDWHPHQWZDVPDGHHDUOLHUE\,EHOLHYHRQHRI WKH6HOHFWPDQWKDW
WKLVZRXOGJLYHWKHODQGWRWKHWRZQ&RQVHUYDWLRQ&RPPLVVLRQ,MXVWZDQWHGWRPDNHLWFOHDUWKDW
















































































































WR IXOILOO WKH QHHGV RI WKH SHRSOH RI+XGVRQ  ,¶P UHDOO\ H[FLWHG WRPHQWLRQ WKDW RXU FRPPXQLW\
URRPLVVRIXOO\ERRNHG WKDWZKHQZHZHQW WRWU\DQGILQGVSDFHWRSXW LQD OLEUDU\SURJUDPZH
FRXOGQRWILQGDVSDUHHYHQLQJWLPHWRSXWLQOLEUDU\SURJUDPXQWLO0DUFKWK7KHOLEUDU\FRPPX
QLW\URRPLVERRNHGHDFKDQGHYHU\VLQJOHQLJKWEHWZHHQ*LUOV6FRXWVFRQGRDVVRFLDWLRQVSROLWLFDO
JURXSVDXWKRUYLVLWVDQ\NLQGRIHYHQW WKDW\RXFDQLPDJLQH :H¶UHFRPLQJWRD WLPHZKHQWKH
 
 
























1R WKHUHDUHQRW DQ\ UHVWULFWLRQVDV WRH[SDQGLQJ WKH/LEUDU\  ,Q IDFWZKHQ WKH/LEUDU\ZDVGH





















































































































0HWKRGLVW&KXUFK  ,ZRXOGDOVR OLNH WR WKDQNRXUFDEOHJURXS IRU WKHLU GLOLJHQWZRUNDWNHHSLQJ
HYHU\WKLQJJRLQJDQGVPRRWKDQGUXQQLQJ 
*UDFH.HQQHG\ 
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5HVSHFWIXOO\VXEPLWWHG 
    
5DFKDHO5%XUQHOO 





















































  5HTXHVWVIRU9DULDQFH 
  5HTXHVWVIRU6SHFLDO([FHSWLRQV 
  5HTXHVWVIRU(TXLWDEOH:DLYHUVRI'LPHQVLRQDO5HTXLUHPHQWV 



























  $WWHQGODZOHFWXUHVVSRQVRUHGE\WKH/RFDO*RYHUQPHQW&HQWHULQ&RQFRUGDQQXDOO\ 
  $WWHQGRFFDVLRQDOVWDWH-ZLGHRUUHJLRQDOFRQIHUHQFHVSURGXFHGE\WKH1+2IILFHRI
  (QHUJ\	3ODQQLQJDQGRWKHURUJDQL]DWLRQV 
   $WWHQG OHFWXUH SUHVHQWDWLRQV VSRQVRUHG E\ WKH *UHDWHU 1DVKXD 5HJLRQDO 3ODQQLQJ
  &RPPLVVLRQ 
   3DUWLFLSDWH LQ JURXS VLWH ZDONV RI SURSHUWLHV SHUWDLQLQJ WR VSHFLILF FDVHV WR JHW D







  SURSHUW\WKDWDEXWVRUOLHVZLWKLQIHHWRIWKHFRQFHUQHGSURSHUW\   
  $GYHUWLVHVWKHPHHWLQJDQGVFKHGXOHGFDVHVLQDORFDOQHZVSDSHU 
  $VZHOODVSRVWLQJFRSLHVRIWKDWQRWLFHLQWKUHHSXEOLFSODFHVLQWKHWRZQ—DW7RZQ




DJDLQVW WKHUHTXHVWRU WRSURYLGHDQ\RWKHU LQSXWRUMXVW WRDVNTXHVWLRQV ,I WKHUH LVRSSRVLWLRQRUDQ\
FRQFHUQVDUHUDLVHGWKLVILUVWURXQGRIWHVWLPRQ\LVIROORZHGE\DUHEXWWDOURXQGJLYLQJSDUWLHVRQERWK
VLGHVDFKDQFHWRUHVSRQGWRVWDWHPHQWVPDGHE\WKHRWKHUVLGH 










































V'HSDUWPHQW RI (QYLURQPHQWDO 6HUYLFHV DQG WKH86$UP\&RUSV RI
(QJLQHHUV7KLVDUUDQJHPHQWPHDQVWKDWVXFKUHTXHVWVQRUPDOO\GRQRWJHWWRWKH=%$XQOHVVWKH\KDYH
DOUHDG\ GHPRQVWUDWHG FRQYLQFLQJ UHDVRQV IRU EHLQJ DFFHSWHG VR WKDW WKH =%$ HVVHQWLDOO\ VHUYHV DV D
FOHDULQJKRXVHIRUVXFKFDVHV 
7KH=%$KHDUGVL[6SHFLDO([FHSWLRQFDVHVWKLV\HDU2QHZDVJUDQWHGD6SHFLDO([FHSWLRQ
DQG WKH RWKHUZDVGHIHUUHG WR WKHQH[W UHJXODUO\ VFKHGXOHG=%$PHHWLQJ$GGLWLRQDOO\ WZR 







VKDOODSSO\ZKHWKHU WKHSURYLVLRQRIWKHRUGLQDQFHIURPZKLFKDYDULDQFH LVVRXJKW LVD UHVWULFWLRQRQ
XVHDGLPHQVLRQDORURWKHUOLPLWDWLRQRQDSHUPLWWHGXVHRUDQ\RWKHUUHTXLUHPHQWRIWKHRUGLQDQFH 






   
$SSHDO)URP$Q$GPLQLVWUDWLYH'HFLVLRQ  8SKHOG=RQLQJ$GPLQ'HFLVLRQ 
(TXLWDEOH:DLYHURI'LPHQVLRQDO5HTXLUHPHQW  *UDQWHG 
+RPH2FFXSDWLRQ6SHFLDO([FHSWLRQ  *UDQWHG 
6SHFLDO([FHSWLRQ  *UDQWHG-'HIHUUHG- 
9DULDQFHV  *UDQWHG-'HQLHG-:LWKGUDZQ- 
:HWODQG6SHFLDO([FHSWLRQ  *UDQWHG 
5HTXHVWVIRU5HKHDULQJ  'HQLHG 
7RWDO$SSHDOV+HDUGLQ    
      
6LWH-:DONV  %XVK+LOO5G 




 &DVH--- :LQGKDP5G 9DULDQFH *UDQWHG 
 &DVH--- %XUQV+LOO5G 9DULDQFH *UDQWHG ZVWLSXODWLRQV 
 &DVH--- 5LYHU5G 9DULDQFH-5HTXHVWIRU5HKHDULQJ 'HQLHG 
 &DVH--- %XVK+LOO5G 9DULDQFH 'HQLHG 
 &DVH--- 5LYHU5G 6SHFLDO([FHSWLRQ 'HIHUUHG 
 &DVH---- 6FHQLF/DQH 9DULDQFH *UDQWHG 
 &DVH--- /RZHOO5G 9DULDQFH 'HIHUUHG 
 &DVH--- 'HIHUUHGIURP-- 5LYHU5G 6SHFLDO([FHSWLRQ 
*UDQWHG 
ZVWLSXODWLRQV 
 &DVH--- 'HIHUUHGIURP-- /RZHOO5G 9DULDQFH 'HIHUUHG 
 &DVH--- 'HIHUUHGIURP-- /RZHOO5G 9DULDQFH 'HQLHG 
 &DVH-	-- 5RRVHYHOW$YH 9DULDQFH *UDQWHG 





 &DVH---- /XFLHU3DUN'U +RPH2FFXSDWLRQ6SHFLDO([FHSWLRQ 
*UDQWHG 
ZVWLSXODWLRQV 





 &DVH--- 3HOKDP5G 9DULDQFH 'HQLHG 
 &DVH--- 0HOHQG\5G 9DULDQFH *UDQWHG 
 &DVH--- /RZHOO5G :HWODQG6SHFLDO([FHSWLRQ *UDQWHG 
 &DVH--- )UHQHWWWH'U 9DULDQFH *UDQWHG ZVWLSXODWLRQV 





 &DVH--- )HUU\$YH 9DULDQFH :LWKGUDZQ 
 &DVH--- %D\6W 9DULDQFH $SSURYHG ZVWLSXODWLRQ 
 &DVH--- FRQWLQXHGIURP %XVK+LOO5G 
$SSHDO)URP$Q
$GPLQ'HFLVLRQ 'HIHUUHG 
 &DVH--- 0DGLVRQ'U $SSHDO)URP$Q$GPLQ'HFLVLRQ 
'HFLVLRQ 
XSKHOG 






'DWH &DVH $GGUHVV 7\SHRI$SSHDO 'HFLVLRQ 
 
 
 &DVH--- %D\6W 9DULDQFH-DPHQGPHQW 
*UDQWHGZ
VWLSXODWLRQ 
 &DVH--- %6W 9DULDQFH *UDQWHGZVWLSXODWLRQV 
 &DVH--- &ROVRQ5G 9DULDQFH 'HIHUUHG 





 &DVH--- .HQ\RQ6W 9DULDQFH *UDQWHG 
 &DVH--- GHIHUUHGIURP &ROVRQ5G 9DULDQFH 
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ϭϭϬϵϬϬ,ƵĚƐŽŶϮϬϮϬD^-ϳϯϳϭͬϮϮͬϮϬϮϬϭϮ͗ϭϮ͗ϬϯWD       WĂŐĞϭŽĨϭϭ
 
 
WĂŐĞϮŽĨϭϭ       ϭϭϬϵϬϬ,ƵĚƐŽŶϮϬϮϬD^-ϳϯϳϭͬϮϮͬϮϬϮϬϭϮ͗ϭϮ͗ϬϯWD
 
 
ϭϭϬϵϬϬ,ƵĚƐŽŶϮϬϮϬD^-ϳϯϳϭͬϮϮͬϮϬϮϬϭϮ͗ϭϮ͗ϬϯWD       WĂŐĞϯŽĨϭϭ 
 
 
WĂŐĞϰŽĨϭϭ       ϭϭϬϵϬϬ,ƵĚƐŽŶϮϬϮϬD^-ϳϯϳϭͬϮϮͬϮϬϮϬϭϮ͗ϭϮ͗ϬϯWD 
 
 
ϭϭϬϵϬϬ,ƵĚƐŽŶϮϬϮϬD^-ϳϯϳϭͬϮϮͬϮϬϮϬϭϮ͗ϭϮ͗ϬϯWD       WĂŐĞϱŽĨϭϭ 
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 
 
ϭϭϬϵϬϬ,ƵĚƐŽŶϮϬϮϬD^-ϳϯϳϭͬϮϮͬϮϬϮϬϭϮ͗ϭϮ͗ϬϯWD       WĂŐĞϳŽĨϭϭ 
 
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Reminder: The voting session of                 
Town Meeting is Tuesday, March 10, 2020  
from 7:00 a.m.- 8:00 p.m.                                  
at the Community Center                                
12 Lions Ave. 
 
If you have any questions about any                
of the articles, please contact any of the        
following Selectmen: 
 
David S. Morin, Chairman  (603) 305-9887 
Kara Roy, Vice-Chairman  (508) 450-5370 
Marilyn E. McGrath  (603) 882-0739 
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